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Extant literature abounds with research findings on earnings management 
surrounding a firm’s initial public offering .On 15 February 2006, the Ministry of 
Finance of the People’s Republic of China formally announced the issuance of the 
new Accounting Standards for Business Enterprises(‘ASBEs’). The ASBEs become 
mandatory for listed Chinese enterprises from 1 January 2007. We find that initial 
public offering firms that apply the ASBEs were associated with lower earnings 
management. This study examines earnings management before Chinese firms’ 
A-share IPOs during the 2006-2008 period from the Shenzhen Stock Exchange, using 
the modified Jones model and the discretionary accruals as measurement index.  
The IPOs are divided into two parts: Sample One is the IPOs in 2006 that applied 
the old accounting standards , and Sample Two was the IPOs in 2007 and 2008, 
which applied the new accounting standards. We Further subdivide Sample Two into 
sub-sample one(2007) and sub-sample two(2008). Firstly, we find that the mean and 
median of discretionary accruals of Sample One and Sample Two are all significantly 
positive, indicating that both of the accounting standards have failed to put an end to 
the earnings management behavior of IPO firms. The mean and median of sub-sample 
one are significantly positive, while the mean and median of sub-sample two are not 
significant. Secondly, we compare discretionary accruals of all the samples and the 
sub-samples in years t-1 and t-2, we find there are no significant differences about the 
earnings management of the initial public offerings. Thirdly, we test whether there are 
differences in the degree of earnings management between Sample Two, sub-sample 
one, sub-sample two and Sample One. We find that in the year t-1, the mean and the 
median of discretionary accruals of sub-sample one are significantly higher than 
Sample Two and sub-samples, indicating that the degree of earnings management by 
IPOs that apply the new accounting standards declined. Finally, in order to clear the 
new accounting standards on earnings management of IPO companies, we built a 














new accounting standards are likely to contribute to a decrease in earnings 
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1 导论 
1.1 选题背景和研究动因 
2006 年 2 月 15 日，我国财政部经过长时间调研、酝酿、反复征求意见、
综合各方回馈和修订，正式发布了《企业会计准则——基本会计准则》和《企
业会计准则第 1号——存货》等 38 项具体会计准则；同年 10 月 30 日，财政部
又发布了企业会计准则应用指南，共同构成了我国的新会计准则体系（以下简
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2 文献综述 
























                                                        
① Paul M. Healy and James M. Wahlen.1999. A Review of the Earnings Management Literature and Its 
Implications for Standard Setting.[J] Accounting Horizons 4 (December):365-383.  
② 孙铮,王跃堂.资源配置与盈余操纵之实证研究[J].财经研究,1999(4): 3-9. 























压低目标公司在公开市场上的股票价格。Perry 等（1994）以 1981 年至 1988
年提出 MBO 的 175 家公司作为样本，发现在 MBO 之前，这些公司的操纵性应
计利润显著为负；Woody 在 1997 年所开展的 MBO 条件下的盈余管理研究，以
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包装行为，他们通过对 1992 年至 1995 年期间 83 家 IPO 公司的研究发现，总资
产收益率中位数在上市前的两年内逐渐上升并在 IPO 当年达到 高，然后逐渐
下降，意味着中国的 IPO 公司存在着一定的盈余管理行为。同时发现，IPO 公
司的盈余管理模式取决于每家公司与政府的关系和股票上市所在地。比如，IPO
后的收益下降仅仅在非保护性行业具有统计上的显著性，B 股公司的收益下滑
比 H 股公司更显著。林舒和魏明海借用了与 Aharony、Lee 和 Wong 相同方法
对中国 A股公司 IPO 过程中的盈利管理行为进行了研究，考察了 1992 年至 1995
年间 A股发行公司在 IPO 前后的收益表现，发现样本公司的报告收益在 IPO 前
2 年和前 1年处于 高水平，在 IPO 当年显著下降而非继续上升或略微下降。
这种下降主要是由于工业类公司总体上在 IPO 前运用盈利管理手段大幅度“美










上市公司预期在年度报告中每股收益（EPS）会略低于 0 或 ROE 不到 10％时，
就会有强烈的利益驱动，操纵盈余以使 EPS 略大于 0，或使 ROE 略高于 10％，
作者将 EPS 略大于 0 或 ROE 略高于 10％称为利益驱动的敏感区域。同时以所
有上市公司 1997 年报中的相关数据为样本，用统计分析的方法，研究 EPS 和




























Healy（1985）从美国 1980 年前 250 家 大的上业企业中，抽取了符合要













ond and Jiambalvo（1994）选择了 1985 年至 1988 年间年报中披露有债务契约
违约情况的 94 家公司作为样本，进行实证研究。检验的内容包括非正常应计利
润总额和非正常营运资金应计利润额（abnormal total and working capital accr
uals），他们估计正常应计利润额的方法是采用时间序列模型和横截面预测模型
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